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The Charter of the Institute of Chartered Account- 
ants of Ontario sets forth its objects in the following 
words, “To promote and increase by all lawful means, 
the knowledge, skill and proficiency of its members in 
all things relating to the business of an Accountant, 
and to that end to establish classes, lectures, and 
examinations, and prescribe such tests of competency, 
fitness and moral character as may be thought 
expedient to qualify for admission to membership, 
and to grant Diplomas of Fellowship to competent 
members, enabling them to use the distinguishing 
letters F. C. A. (Fellow of the Chartered Accountants) 
as a test of such competency.” It is further set forth 
in the constitution that, ‘“The objects the Institute 
have in view are to afford to the public a guarantee 
of efficiency and ability by granting its Diploma or 
Certificate to competent and reliable persons; and to 
give expression to the views of the Institute as a body 
upon questions incident to the profession.” 

The following is the form of application to the 
Council for admission as a Member of the Institute: 

““T beg to offer myself for admission as member of 


the Institute of Chartered Accountants of Ontario, and 
I agree as a condition of my admission to membership, 


that, in the event of my acting in the capacity of 
Public Accountant, or in any such capacity that my 
competency may, in the opinion of the Council of the 
Institute, become a matter of public concern, I will, 
when called upon by the Council, forthwith offer my- 
self for examination either for a Diploma or Certifi- 
cate, as in the opinion of the Council shall be deemed 
requisite, with a view to carry out the objects of the 
Institute as set forth in the Charter. And I further 
agree that the appellation of Chartered Accountant 
be limited to members holding a Diploma or Certificate 
of competency, and the appellation Fellow of the 
Chartered Accountants, with the right to use the dis- 
tinguishing letters F.C. A., be limited to members 
holding a Diploma.”’ 


EXAMINATIONS. 

In regard to the Examinations, certain general 
requirements only can be specified as necessary to 
pass them. 

1.. Testimony to good moral character. 


2. A thorough business education, legible hand- 
writing, ability to indite a business letter in clear 
terms and correct orthography. The Candidate must 
also be a good arithmetician and familiar with cal- 
culations of exchange, interest, discounts, and other 
commercial operations. 


3. The Candidate must be able to open and close a 
set of books of different classes, such as those of an 
individual, or firm with partners, or a public company, 
and to show a thorough knowledge of the uses of all 
the usual books of account kept for commercial 
purposes. 


4. He must be acquainted with Municipal accounts, 
and the questions arising out of the issue of deben- 
tures, etc. He must also have a general knowledge 
of the banking system of the Dominion, and be 
familiar with the practical working of a. bank’s 


account with its customers, and vice versa, also with 
operations in foreign exchange, and the usual causes 
of fluctuations in its prices, 

5. While an expert knowledge of adjusting will 
not be insisted upon, Candidates will be required to 
understand the general principles of Insurance, especi- 
ally as regards the adjustment of losses. 

6. With the accounts of Executors and Assignees 
and Trustees of Estates the Candidate must have a 
fair general acquaintance, also with the rules of 
Arbitrations and Audits. 

The standard for passing the examination for a 
Diploma is not only much higher than for a Certifi- 
cate, and the requirements wider and more thorough, 
implying experience as well as knowledge, but for 
the degree of F.C.A., the Candidate will be required 
to show a general acquaintance with the legal aspects 
of his calling, and to write a paper on some branch of 
expert accountancy. 

Examinations take place half-yearly, in May and 
November. 

The Fees and Annual Subscriptions of the Insti- 
tute are as follows: 

Entrance Fee — City Members, $5.00; Country 
Members, $3.00. 

Annual Subscription — City Members, $5.00; 
Country Members, $3.00. 

Fee for Certificate, $20.00. 

Fee for Diploma, $50.00. 

Intending Candidates will be supplied with copy 
of the form of application for membership by applying 
to the Secretary-Treasurer, Toronto. 


H. W. EDDIS, F.C.A., 


President. 


F. S. SHARPE, F.C.A., 


Secretary-T'reasurer. 
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Mr. President and Gentlemen: 


In discussing the question of a silver currency in the 
United States and the possibility of the mass of the silver coin now 
in the vaults of the Treasury there being used as legal tender, 
Canadian bankers are dealing with a matter of direct practical 
importance. ‘This, however, is not all. ‘There are various insti- 
tutions and agencies of a financial character in that country 
controlling or employing capital to the extent of many millions 
that are neither Canadian nor American, but European. These 
are located in New York, as the greatest financial centre of the 
new world; just as many such are represented in London, the 
financial centre of the old. These contribute in no small degree 
to build up and strengthen the resources of New York asa 
great money centre. And if by force of circumstances the 
capital controlled or employed by the various institutions and 
banks referred to, both Canadian and European, were withdrawn, 
a most serious monetary disturbance beyond all question would 
ensue ; which disturbance would not be contined to the limited 
area of New York City, or even New York and Chicago com- 
bined ; but would extend its malign influence over every part. 
of this continent. 
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Ineed hardly point out that it is highly advantageous to every 
financial interest in the United States, including that of the 
government itself, to have New York continue to be the great 
centre and reservoir of capital that itis. It is because London 
in a remarkable degree is the reservoir of the floating capital 
of the United Kingdom—and to some extent of Europe also— 
that it has acquired the extraordinary eminence it now possesses. 
Now there is good reason to believe that one important factor 
in the position is that London has under all circumstances main- 
tained unquestioned and unchallenged the single gold standard. 
Whatever financial operations are engaged in on the continent 
of Europe, or in any other part of the world, they are found to 
have a constant tendency to gravitate toward London as a centre. 
So constant is this tendency that it may now be assumed as an 
inevitable financial law that the gold standard of London will 
determine the nature and value of every financial operation all 
over the world. Constancy and certainty are qualities of 
inestimable value in finance. When these are maintained 
through generations they inspire and support a confidence 
which results in a steady flow of business to the centre that is 
characterized by them. The universal experience of nations 
has demonstrated through a long series of ages that gold is the 
one metal which is most perfectly adapted to bea basis and 
standard for all current money above small values. And it is 
because of an inflexible and invariable adherence to this solid 
basis—to this, at any rate, amongst other things, | may say—is 
due that London 1s so largely the financial centre of the world. 

Gold, as I have stated, is the only standard that has ever 
been recognized in England. And whatever may be the case in 
theory, I make bold to say that ever since the United States 
grew up to the condition of a great commercial nation gold has 
been its standard too, in practice, and not silver. When under 
the pressure of a terrible war, specie payments were suspended, 
the depreciation of the currency was always measured by gold, 
not by silver. Younever at that time heard quotations of silver 
at a premium, but only gold. Gold was the standard even in 
those dark days. And when the days of disaster had passed 
and the happy time of resumption came, it was not a resumption 
of specie payment simply. It was a resumption of payment in 
gold. This it was that put the United States in the proud 
position it has ever since occupied. <A resumption of payment 
in silver would have been taken as a grim financial joke. It is 
because they have always interpreted the word “coin” to mean | 
gold, and not the inferior metal, that the credit of the United 
States in the financial centres of EKurope occupies the splendid 
position it does this day. 
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The mention of silver brings me now to consider the ques- 
tion which lies at the root of the whole position, viz.: As silver 
is a precious metal, and is constantly coined, why cannot it be 
used as a legal tender and standard, along with gold and to the 
same extent? Why cannot there be a double standard, so that 
either gold or silver, according to certain regulations, shall be 
equally eligible as a legal tender, and for any amount ? 

It is a pregnant question, and on an intelligent apprehen- 
sion and wise determination of it vast issues depend. This 
paper is an attempt to lead up to a wise solution. I need not 
inform bankers, and especially those in large centres, who have 
large transactions with foreign nations, how immeasurably 
superior gold is as a basis for large money transactions. It is so 
much more compact that it occupies only one-sixteenth the space 
of silver. A given amount, moreover, can be handled in one- 
sixteenth of the time. Now, time and space are the principal 
qualities in the consideration of all material things, and both 
time and space are compressed into the smallest pr actical bulk, 
so far aS money is concerned, when gold is employed as the 
standard metal for large transactions. On the other hand, silver 
is equally superior for small transactions. Gold coins represent- 
ing small values are so small as to be highly inconvenient. We 
know what troublesome coins gold dollars are. They are little 
better than a nuisance. What, then, would gold quarters or 
dimes be? But silvercoins from a dollar or half a dollar down- 
ward are the most convenient that can be desired. Here, then, 
we find the true place and function of silver; its natural place ; 
the place where it renders more service and is more useful than 
gold. Now, service and use will finally determine the place of 
everything in this world, from man himself down to the 
meanest object that he uses. And it is by this standard of 
service and usefulness that silver as well as all other things 
should be and must be judged, and so finally it will. You can- 
not keep things out of their proper places permanently. I am 
not prepared to deny that on theoretical grounds a bi-metallic 
standard of currency may be defended with plausibility. But 
when you submit these arguments to the test of practical exper- 
ience they vanish into nothingness. ‘To those gentlemen who 
sit in their studies and pursue the metaphysics of finance, it may 
appear a simple and easy matter to maintain a double standard. 
But I venture to say that no man whose acquaintance with the 
subject is practical and experimental would coincide in that 
opinion. My own conviction as a banker is that a double 
standard is unsound in theory ; and all experience demonstrates 
that it cannot be long maintained in practice. The logic of 


events is beyond the logic of the schools; and this logic will 
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bring any man round to this neuen if he will pay attention 
to it. Not that in this instance it does so at once. Such experl- 
ments may take time,even years. Years are short in the experi- 
ence of nations. But the experiment invariably ends in proving 
that difficulties and contradictions are inseparably bound up with 
the attempt to work out the double system. . At this moment 
grave financial complications are prevailing in those European 
countries that have been trying the experiment. France and 
Belgium are at loggerheads over it at this moment. The serious 
aspect of the case in the United States is that an immense actual 
coinage of. silver has been made in pursuance of this theory 
the difficulty being enhanced by the fact that these silver coins 
do not bear the ratio to a gold coinage that silver bullion does 
to gold bullion in the market of the world. <A certain weight of 
a certain quality of silver has been cast into a mould and 
stamped with the word “Dollar” by the United States. But 
these dollars, or rather the silver contained in them, it is per- 
fectly understood, would not sell in the markets of the world for 
the same number of dollars in gold, or the corresponding value 
in the coinage of other countries. In fact, they are a debased 
coinage. It has been no uneommon thing for Governments to 
attempt to increase the volume of money by making current 
coins of smaller value than the standard. Those not familiar 
with the subject sometimes really suppose that this kind of 
increased money makes individuals and the nation so much 
richer. There are so many more dollars than there were before; 
surely, then, we must be to that extent the wealthier. This 
idea had a wide currency in former times, and’it has a great 
influence now. The whole system of “watering” stocks is based 
upon it. There are many delusions current about the question 
of a standard, and for a time a whole community may be carried 
away by it. If the United States, for example, were to direct 
that the standard bushel measure should be reduced to the 
extent of 20 per cent. or that the pound weight (for after all it 
is weight that finally determines the matter) should be less 
heavy “by 20 per cent., farmers would grow apparently 20 
per cent. more wheat than formerly. They might, and no doubt 
many would, flatter themselves with the idea that their land 
was becoming so much more productive. Patriots and politicians 
would notice it. There would be a vast apparent addition to 
the production of the country. The Western States would have 
a far higher average of yield than they had before. The grain 
trade of Chicago and other cities would be apparently increased 
by 20 per cent. For every 800,000 bushels now handled 
there would then be a million, and, indeed, so long as dealings 
in the States were solely within themselves, and everybody 
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knew what the bushel meant, it would not matter particularly 
that the standard had been altered. But the moment they took 
their products to the markets of the world things would be 
brought to their real bearing. The pound in weight would be 
found not heavy enough; the bushel would not hold enough. 
Their quantities would, therefore, be held to be not real quanti- 
ties, and no more money would be received for a million bushels 
under the new standarcd—not a dollar—than would have been 
received for 800,000 bushels under the old system. You might 
alter the measurement of an acre so that a farmer would have 
five hundred acres of land instead of four hundred. You can 
see ata glance he wouldn't have a single square foot more than 
before, though he might—such is the force of unsound ideas 
when sanctioned by authority—delude himself by talking of 
his five hundred acres, when in reality he only had four hundred. 
He could talk, write and argue, yet the lessening of the standard 
would not make one particle of difference in the real quantity 
of his land, and it would not be long before everybody would 
see it. Now, when a certain quantity of silver is brought to 
the Government to be coined, it is very easy for the Govern- 
ment, if it so chooses, to ordain that a smaller quantity of silver 
should be called a dollar, or that an inferior quality shall be 
called such—which amounts to the same thing. There will con- 
sequently be more dollars than there would have been had the 
standard been adhered to, but the intrinsic value of the mass of 
coined money is not a particle more than it would have been 
had fewer pieces been created. A ton of silver is a ton of silver. 
To make 30,000 coins of it does not make it a particle more in 
weight or value than if you had made the ton into 25,000. 

Yet it is not an uncommon notion that you can make more 
value by making your coins smaller. It is as great a delusion 
as it would be to make more bushels by diminishing the 
measure. But in dealing with money it takes a much longer 
time and much harder blow from practical experience before 
such conclusion can be killed. 

There is, too, I believe, a lurking fancy in certain quarters 
—I may as well notice it in passing—that the United States 
can obtain control of the silver market of the world, and by 
adopting a standard of her own, compel other countries to come 
up to her example. The experiment, I need not say, has been 
going on for several years now, and the world is as far as ever 
from accepting the position. The world will persist in weighing 
and valuing silver coins as it did before, in spite of all the 
United States has done or can do. The world, indeed, is a very 
large place. Apparently, this coinage is likely to be rated by the 
world in future as it has been in the past. But now to return to 
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the double-standard question. I have said it is unworkable. 
American bankers know it to be so. Let us consider why. In 
order to keep a double standard in operation, it is essential that 
a ratio of value shall be established and maintained between 
gold and silver. That is of the essence of a double standard. 
The relation must not only be established once, but maintained 
always. The framers of the Bland silver bill clearly understood 
this. By section 2 of that bill, the President was authorized to 
confer with Kuropean nations for the purpose of adopting a 
common ratio between gold and silver, and securing a fixity of 
relative value between the metals. Now, I am prepared, in the 
light of universal practical experience, to say that it is impos- 
sible to maintain a fixity of value between the two metals, or to 
maintain the value of anything whatever by force of law. The 
American Congress or English Parliament has enormous powers ; 
and it is a current joke across the water that Parliament can do 
anything but turn a man into a woman. But although acts of 
Parliament can be passed for the purpose of doing anything 
conceivable, there are many things besides this that can not be 
accomplished by legislation. There is constant confusion in the 
minds of men as to the true limits of accomplishment as dis- 
tinguished from the mere power of passing acts of Parliament. 
For example, Parliament can fix the weight or the dimensions 
of a bushel of wheat. That act can be both put and kept in 
operation. Such an act 7s in operation. But let Parliament 
pass an act that the value of a bushel of wheat shall be $1. 
What would be the working of it? Value is a matter entirely 
between buyer and seller. If there were no buyers and no 
sellers, the value of anything would not matter a straw. There 
are, then, in the country buyers and sellers of grain. And they 
are free agents, are they not? The people of this country 
generally think so, at any rate. But this act fixes the price at 
$l a bushel. The act is in operation. There is, we will say, 
this year an abundant harvest, and a yield of wheat consider- 
ably above the average. The farmers’ barns are overflowing. 
The act fixes the price of this mass of wheat at $1 a bushel. 
The farmer who has to sell is consequently happy. But there 
is an old saying that you can take a horse to the water, but you 
cannot make him drink. So you can bring the wheat to market, 
you can place it on Change, you can say the price of the wheat 
is $1, but you cannot force buyers to buy it at that price, and 
they won't. Your magnificent crop is as well known all over 
the world as it is here. 

The harvest of the world, too, is abundant, and there is 
plenty of wheat to be got for less than $1. No buyer will give 
the price. The seller, therefore, would either have to break the 
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law and take less than $1, or there would be no business. 
Suppose there was a penalty for the breach of the law and a 
penalty of $500 were imposed upon every buyer or seller of wheat 
at less than $1. Such a penalty would only make it more abso- 
lutely certain that no business would be done. Of course, this 
state of things would come to an end in a week. On the other 
hand, suppose next year there is a deficient crop. The natural 
price is then considerably over $1. It is now the seller’s time ; 
he won't sell for one dollar; he knows the wheat is worth more. 
Again there is no business, and there will be none except by break- 
ing the law, Thus, take it as you will, such an act would become a 
dead letter. Buying and selling would be regulated by the law 
that would overrule all the legislation of all the Parliaments in 
the world—the law of supply and demand. The same principle 
will apply, of course, to every kind of thing that is bought and 
sold. Government may fix the price of cotton, tobacco, sugar, 
pork, or any conceivable commodity. But that price cannot be 
maintained. Parliament can pass the act, but unless it can 
control the course of the seasons and the growth of population, 
unless it can make the sun to shine and rain to fall at will, the 
price of commodities will fluctuate as the earth brings forth 
bountifully or otherwise, and as the wants or fancies of men 
create a demand. Yetit is more important to bear in mind that 
some things can be compassed by legislation. Parliament may 
enact that a bushel of barley shall weigh so much and a bushel 
of wheat so much. It can establish a ratio of weight between 
the two kinds of grain. Such an act can be worked. Experience . 
proves it. But let Parliament try to establish a ratio of value 
between a bushel of barley and a bushel of wheat. We have 
seen that it is utterly futile to attempt to establish the value of 
anything by law ; how much more to establish the value of two 
things at the same time. It cannot be done. Parliament could 
enact rules respecting the navigation of Lake Ontario, and order 
that lights, buoys and appliances of safety were provided and 
maintained. But if it were to further enact that your harbors 
should never freeze over, that the thermometer should never go 
below zero, that the wind should never blow beyond a certain 
velocity—the laws of nature, I apprehend, with regard to tem- 
perature and wind, would go on precisely as before, in spite of 
the ordinances of the Legislature. 

Now, while undoubtedly Parliament can pass an act that 
the ratio between the value of gold and silver shall be so much, 
the laws of finance, of commerce, of dealings between man and 
man, country and country, would set all such regulations at 
defiance, just as they would if a ratio of value were to be estab- 
lished between wheat and barley, or pork and corn. Butit may 
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be rejoined—and it is rejoined as a sort of triumph—Has not 
the Parliament of England fixed the price of gold bullion ? Does 
it not say that it shall be worth £3 17s. 10}d. per ounce? And 
is it not maintained at that price? No, it was not maintained 
at that price when specie payments were suspended during the 
wars of Napoleon. Gold bullion then went to a premium. It 
is only when gold bullion is bought with gold coin that its price 
is fixed. The truth is, in fixing by law that an ounce of gold 
shall be worth so many pounds sterling, it really does in effect 
nothing but say what a pound shall be—viz.,a certain definite 
part of an ounce of gold. Itis about a quarter of an ounce. 
But it is a fixed and unchangeable quantity. The basis of the 
whole monetary system of England is the ounce weight of gold. 
That is a thing of an ascertainable character, and it can be main- 
tained by law. The law of England says that an ounce of gold 
shall be cut up into a certain number—no more, no less—of 
round pieces called pounds or sovereigns, and that each of these 
coins shall be of an absolute definite weight. When aman gets 
an English sovereign he knows that he is getting a definite 
weight of gold. These coins are not legal tenders for pounds. 
They are pounds. You cannot possibly put any limitation upon 
them. The weight is the foundation of the whole thing. But 
in dealing with silver there is in England a fundamental differ- 
ence along with a slight similarity. When, by the law of 
England, an ounce of silver is converted into a certain number 
of pieces called shillings, these shillings are known to contain a 
fixed weight of silver. And when the law says that twenty of 
these silver coins shall be equal in value to the gold coin sove- 
reign, it seems to fix a relative value between silver and gold. 
But it does nothing of the kind. For it expressly provides that 
these are not a legal tender for more than 40 shillings—or about 
$10. Beyond this amount the law of England knows nothing 
of silver as money. It refuses to fix a relative value between 
silver and gold for commercial and banking transactions. It 
places silver coins in their right place—viz., as the most con- 
venient possible for small transactions—while it expressly 
recognizes that gold is the only proper standard for the trans- 
action of commerce and tinance. 

I trust I have made myself clear. My allegation (and I 
think it has been proved) is that no parliament or power on 
earth can maintain a fixed value for anything, and I think it 
has been shown to be a fallacy that England has maintained a 
value for gold or a relative value for gold or silver. The United 
States have long had an admirable gold coinage, based on the 
weight and fineness of gold—perfectly ascertainable and unvary- 
ing qualities. The gold dollar is a round piece of gold weighing 
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so much invariably, the weight being certified by the United 
States stamp. The mint mark simply assures everybody that 
he gets a certain weight of gold when he gets a “dollar,” an 
“eagle, or a “double eagle.” This gives the kind of specie 
basis which all the world acknowledges to be superior to any 
other. Now, mark me, it is quite within the power of any 
nation to enact that the legal standard shall be silver and not 
gold. That can be enacted and maintained. But you cannot 
have both. That is impossible. It is unworkable. If you 
choose to descend to the low level of silver as your sole legal 
tender, and demonetize gold, all your operations, large or small, 
even to the heaviest transactions of your banks, would require 
to be worked on that basis. .It would be cumbrous and ex- 
pensive. It would waste an incalculable amount of time, and 
entail enormous and superfluous labor. And it would derange 
all your operations with foreign countries and drive away 
millions of foreign capital. But it could be done. If the 
people of the United States choose to embark on such a sea of 
troubles, they have it in their power to do so, if they will pay 
the cost. But no nation by act of Parliament can, by any 
possibility, have both silver and gold as a permanent standard, 
applicable to all sorts of transactions. The relative value of the 
two metals for all sorts of transactions cannot be maintained by 
Parliament or by any power on earth. No great harm can come 
of fixing an arbitrary value known to be arbitrary, on the silver 
used for small transactions. Let Parliament or Congress refuse 
to make silver a legal tender for more than $10 and it proclaims 
openly that silver is a subordinate coin, used simply for con- 
venience in retail matters; that the value of such coin is 
arbitrary and not real; that beyond $10 silver is not money at 
all, but simply an article of commerce, and that if either man 
or government has transactions beyond $10 he must use gold or 
the representative of gold. That condition of things can be 
maintained, because it is natural, because silver will then be 
highly serviceable, and because it corresponds to the realities of 
life and the wants of the population. As the United States have 
such an enormous stock of silver coin, notes of $1 and $2 might 
be abolished. This would give room for some fifty or sixty 
millions of silver, I believe. And even if this is a depreciated 
currency the depreciation in the small transactions of life would 
not be of much practical importance. 

I am airaid that I have gonea little further than necessary 
into the discussion of this question in the abstract. But reason- 
ings like these have no doubt influenced the bankers of New 
York to take the wise and firm stand which they have done 
against admitting a debased silver coinage as legal tender for 
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large sums and on a par with gold. The experienced and 
practical men who guide the destiny of the banks of that 
financial metropolis thoroughly understand the true interests of 
the nation as a nation on these questions. They see, no doubt, 
that a double standard is a delusion. They understand perfectly 
that the one standard should not be so cumbrous and inferior 
a metal as silver, but the compact and easily handled metal— 
gold. They thoroughly appreciate that the functions of silver 
as a coin should be confined to small matters—the retail affairs 
and current pocket money of hfe; and that here is its true 
value and proper function. They see the folly of supposing 
that by coining less silver into a dollar the nation could make 
itself richer. They see as plainly as can be that the only effect of 
admitting such dollars into the general currency of that country 
would be to send gold up to a premium ; to drive it out of the 
country; to unsettle ail business transactions and values; to intro- 
duce the gambling element into all purchases and sales, and drive 
their country back again to the shifting, uncertain and miserable 
position of affairs that came through stress of war. At that 
time it could not be helped. War and its concomitants are 
a supreme necessity. But in time of peace, without financial 
pressure, voluntarily, and under the intluence of a simple 
delusion, to go back to the condition of things that prevailed 
ten years ago, the bankers of New York conceive to be 
little short of madness. In this view they will doubtless be 
supported by a unanimous concensus of the whole banking 
interest of the United States, east, west, south and Pacific coast 
alike The large commercial and manufacturing interests of 
that country can scarcely fail to see things also in the same light. 
In fact, every man in every condition of life who buys and 
sells, from the laborer who sells his labor and buys his daily 
bread, to the merchant who buys and sells tens of millions a 
year, all these are interested in maintaining that fixity and 
certainty in handling money which can only be accomplished 
by adhering to one standard. It is all-important that when 
men deal in dollars they shall know what they are dealing with. 
If an attempt were seriously made to work a bi-metallic standard, 
it would be inevitable that all transactions would be regulated 
by a double system of price. There would be a gold price and 
a silver price for everything—with endless opportunities for 
dispute, deception and fraud as a consequence. Every banker 
and merchant would require to keep two sets of books—gold 
books and silver books. It would require to be stated in checks, 
whether they were payable in gold or silver. There would be 
a silver and a gold quotation for wheat, flour, cotton, sugar and 
every other commodity, including land, rent, salaries, wages, 
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insurance premiums, and what not. A single month of such an 
experiment would bring about such complexities, annoyances 
and disputes that the whole nation would rise en masse and put 
anendtoit. But the danger hanging directly over the United 
States is this: that the trade silver dollar shall become the only 
standard legal tender in practice. The effect would be at once to 
take gold out of the currency of the country and send it toa 
premium where it would remain in varying fluctuation, according 
to the condition of the market for silver. This would be the con- 
sequence whether the United States had the actual silver dollar 
in use or certificates convertible into them. There can be no 
evading this issue. No compromise will be worth the paper it 
is written on. This is a thing that does not admit of compromise. 
The frightful injustice that would be done to all persons in the 
United States or out of it having claims upon either individuals, 
corporations or governments in the United States, by making 
silver a standard legal tender equally with gold is impossible 
to be estimated. The effect of either of these measures—either 
of attempting what is impossible, to work a double standard, 
or of lowering the standard of the currency 15 or 20 per cent. 
—would be inevitably to drive foreign capital out of the 
country, hinder the growth of business, disturb foreign com- 
merce, and break off harmonious business arrangements with 
the most advanced mercantile countries of the world. It would, 
in fact, put back the hand of time, so far as the United States 
are concerned, by half a century at least, and the injury that 
would be inflicted upon the financial interests of Canada would 
be disastrous. 


